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$fo Conkers 1
historical feérico!

The Ludlow Estate in
South Yonkers was long
^se of the most beautiful
places along the Hudson.
The surrounding lands, be¬
coming too valuable for gar¬
dens and pasturage, have
¡been gradually transformed
into a residential district.

Located conveniently in
South Yonkers, the main
office of this Hank is pecu¬
liarly fitted, to meet each
new development in this
district and to offer its clients
a. banking service based on

experience gained through
intimate participation in this
\>tase of the city's growth.
Cdia* any office for a copy
'/ Old Yonkers".our il-
hstmid historical booklet.

TRUST COMPANY ';j
^ 515 South Bronvhs-A.v**ay isiuuvo LSSAshburtoflfae. !¡

Koknblow-r & Weeks
Iftsbllthcd 188-3

¡Mtitmeni Securities
****** Ne'v YORK'».OBIIIÍt W.HTI.A.N0, Ml.

Cine/Mia
OUTftOlT

Hsntin
Railroad Bonds

« Eiduig« Pit«, New Tsrk

wumli & Mm
FOUNDED n»7

Seasoned Investments
m Pine St. New York

ENTRAI ÜHiON TRUST GO,
of ?fetr York,

80 Bro*<Jwt,y.
BRANCHES

AÎIl«^**-1"' 8nd aot,! Str»«l*«J»on Avenu* at 4ánd Stro»!
**. *V/»»»s »nd UadlrliU-dProfit» $8j,tH>t).0Uö,

Wanty Trost Company
. oí New York***^ k 44th St. 140 Broadw«;«WKsoa A.. & 60th St.

Reserve Statement
Shows ExpandingNeed for Credit

Member Bank Borrowing«
Increase $40,000,000
and Circulation Advances
More Than $30,000,000

An Increase of moro than $40,000,000in member bank borrowings and an ex¬pansion of more than $30,000,000 incirculation, shown by th«s weekly state¬ment of condition of the Federal Re¬
serve system, issued yesterday, fur¬nished a message of the growing re¬quirements for credit accommodationsand currency as business recovery pro¬ceeds. The rise in borrowings occurredentirely in commercial rediscounts andthe discount of bill« «ecured by gov¬ernment obligations, as thero wai aslight decline in the bills purchasedin the open market.

Gold reserves of the .system record¬ed a gain of $2,500,000, despita the
movement, to Canada, aggregate re-
serves being substantially unchanged.An important influence in enabl ingthe slight advance in the ratio 76.0
to 7(«.4 per cent was exerted by thedrop in the reserve account of memberbanks from $1,847,093,000 to $1>,812,-051,000,
At the Now York bank bill holding!rose $18,000,000, while reserves wereI falling more than $25.000,000, ehiefljdue to a loss of gold through the set¬tlement fand. Circulation in thus dis¬

trict increased le«3 than $6,0O0,0O(Reserve account deposits of membei
banks decreased $37,000,000. The rati<
moved up from 80.1 to 80.6 per comt.

. .# ... ..i ¦¦¦¦

Hank of Knjgiand Statement
LONDON, Nov. {»..The weekly state

ment of the Bank of England showi
the following changes:
Col« .«137.437 Inc. £12.$*!
Reserve . 8J.MS Inc. 642.00<
Note» res. . 2M78 Inc. 642,001

î Circulation . 1S2-H. 7*c' . ??_ US!Public ««»positif. JS.195 Inc. 1,168.00(
Oti»««i' deposits. 106.904 dec. 3,419,001

. Oov. «wcuritl*«.... »1.59& dec. 1.57Î.0IX
¡Oilier securities- S<5.884 dec. 307,001

The proportion of the bank's reserv«
to liability this week Is 19.05 per cent

¡last week it was 1&_4 per cent. Rat«
! of discount 3 per cent.

»

Bank of France Statement
PARIS. No-/. 9.-.The weekly state

ment of the Bank of France shows th
¡following changes in francs:
«old in hand.inc. 101.00
Kllver in hand.inc. 102,00
Notes in circulation.inc. 6*7,022,00
Treasury denoslts».Inc. ¡»,0.09.00
(JenerM flepoaU-.. ».«lee. 13e.204.no
Bills discounted.dec. 471,SIS,00
Advances« .Inc. 97,131.00
The state repaid the bank 200,000,00

francs.

Bank of Manhattan Co.
To Pay Stock Dividend

Would Raise Capital From
$5,000,000 to «10,000,000
and Distribute Increase

Directors of the Bank of the Man¬hattan Company have approved an in¬
crease in capital from $5,000,000 to
520,000,000, shareholders were informedirt a letter received yesterday. The
pffoposal, which provides for dlstrlbu
tíon as a stock dividend of 100,000«hares of $50 par value, will come upfor action at a special meeting to fol¬low the annual meeting on December R.Stephen Baker, president, «ays in the
letter:
"Your officers and directors have

been considering for some time postthe advisability of transferring a por¬tion of the Burplua of the corporationto capital account In order that the
capital of the company may be broughtinto close proportion with the surplus,
your directors, at their regular meet¬
ing held on November 2, all the mem¬
bers of the board being present, unani¬
mously voted in favor of increasing the
capital of this company from $5,000,-
000 to $10,000,000, and to distribute the
amount of the increased stock amongthe shareholder» as a stock dividend.
"Under this plan each stockholder of

record at the close of business on No¬
vember 28, 1922, would receive an
amount of new stock equal to his hold¬
ings at that time. The result of this
arrangement would be that if the above
plan were carried out the corporation
would have a capital of $10,000,000, a
surplns of $10,000,000 and undivided
profits of approximately $2,500,000."

¦ m ¦ ,i > .

Bank to Cut "Melon"
j Public National Will Raise

Capital by $500,000
Public National Bank directors yes¬terday voted to Increase the capitalof the institution from $3,000,000 to$8,609,000. At the same time a stockdividend of $500,000 was declared, pay¬able out of surplus. Tho action of thedirectors has been approved by theComptroller of the Currency.The Public National Bank was or¬

ganized in Ï&07 as a state bank. In
1917 it took out a charter as a national
bank. The deposits of tho bank have
risen from $15,000,000 to $78,000,000 in
recent years, and its present rosources.
according to the latest statement, are
approximately $90,000,000. The orig¬inal capitalisation was $100,000, with
$25,000 surplus. The last statement
showed capital and surplus in excess
of $8,250,000. The bank operate« seveni offices in Manhattan, the Bronx and

] Brooklyn. On January 1 the stock
{was selling at $340 a share and is
currently quoted at $340 to $345 a
chare.

Federa! Reserve Banks

Nov, % Növ. i Kov 9 lftíl
Gold an« geld certificate«.... «267,207,coo $2«s,7i8.ooo $469,260.ooo

WASHINGTON, Nov. U..The condition of the twelve Federal Reserve
banks at the close of business November S was as follow«:

RESOURCES
NO

....... %m,\
Gold settlement fund--*'. R. Board. 644,428,000 618,527,000 60o!î2s!o00

Total gro'.d held by banks. »915,836.000 ?SSB,S45.00<> tS«t »7» 000
O-Md with Federal Reservo agents. 2,094,050,000 2,12«,535,000 a 723'fi"VoOO
Gold redemption fund. 73,060,000 06,269,000 li(i,'8Öü!o00

Vota! sold reserves. %3,080,765.000 $3,078,04:;,000 $2,81«,2*9,000
Legal tender notes, silver, «to. lSO,527,00u 183.694,000 144,484,000

Total reserves. $3,231,282,000 «3,211,745,000 $2,900,783,000
Bill« discounted:

.Secured by V. S. Govt, obligations.. .':OO.S37,000 271,497,0-10 453,621000
All other. .140.07?.000 314,967,000 702.399,000

B1ÜH bought In open market. 268,656,000 260,848,000 88,018,000
Total bills on hand. $899,018.000 $S48,422.000 $1,335,036,000

V. .v. boridd nnd notes. 188,821,000 191,935,000 84,117,000
Ù. ¡v certificate» of Indebtedness;
One-year ctfs, (Plttman aot). 34,600,001 :<8,000,OOO 138.600 000

All other. 123,288,00') 121,216.000 53,099,000
Municipal warranta. 27,000 24,000 016,000

Total »trnlng ftKSete. $1,245,684,000 J 1,204,7*7,000 $1,661,368,000
Bank premise«. 45,420,000 40,285,000 32,006,000

6% redemption fund against F. Tt. Bank
notes . 8.638,000 3.835,000 7,865,000

Unconeottd items. 588,837.000 667,879.000 521,847 000
All other resources. 15,611,00 3 .15.358,000 17,989 000

Total reaources. $5.105,469,^9 $5,142,169,090 $5,101,863,000
LIABILITIES

Capital paid in. 4106,355,000 $108,J9î,0OO $103,120 000
yurplu* . 216,288.000 216,398,000 213,824,000

Deposits:
Government . 2G,402,000 36,047,000 30,792 000
Member bunk-..Ilesorve account. 1,812,051,000 1,847,693,000 3,870,124,000
All other.,. 24,235,000 30,608,000 25,949,000
Total dGpOSttS. $1,862,65B,000 $1,914,248.000 $1,726,885,000

F. Tt. note«, in actual circulation. 2,240,074,000 2,309,266,000 2,420,831,000
F. K. Bank notes in circulation- net lia
billties . 32.443,000 25,573.000 80,524,000

Deferred availability Items. 522,564,000 5^6,140,000 478,024,000
All other liabilities. 26,939,000 25,253.000 78,680,000

Total liabilities. $6,105,469,000 46,142,169,000 $5,101,868,000
Ratio of totnl reserves to deposit sod

F. R. noto liabilities combinad-..76.4% 76% 71.4%
\.- '-1-

I-.-"""" J -

Federal Reserve Bank oí New York
RESOURCES

Nov, 4 Nor. 1 Nov. 9, 1921
Cold and gold certifícales. $145,167,665 $i 60,039,000 $376,897.000
Gold settlement fund-r-F. R. Board. 188,209,481 207,096,000 78,480,000

Total gold held by bank. 4331,377,148 $3F,7,785,000 $454,327,000
Gold with'-Federal Reserve agent. 680,490,398 680,712.000 544,664,000
Gold redemption fund. 8,086,404 6,563,000 16,000,000

Total Koid reserves. $1,020,552,949 $1,045,010,000 $1,013,981,000
Degul tender uotea. silver, etc... 34,066,916 37,300,000 62,401,000

Total reserves. $1,066,619,865 $3,982,310,000 $3,066,883,000
Bills dlscounl'.'d:

Secured by U. 8. Govt. obligations:
For members. 327,649.338 321,126,000 108,335,000

For other F. II. banks. -¦-¦- 6.000,000
All other:

For members. 65,962,998 39.892,000 1^9,365,000
Bills bought !u open market. 75,344,719 79,636,000 61,827,000

Total bill« on hand. 5268,047.06« $240,663,000 $294,627,000
ti. P. bonds and note*. 26,099,550 25,794,000 1,934,000
L*. S. certificates of Indebtedness:
One-vear ctfs. (Plttman act). 8,600,000 8,500,000 39,276,000

All 'other. 26.922,500 82,714,000 46,884.000

Total earning assets. $320,489,108 $307,661,000 $382,121,000
Hank premises. »,940,813 9,940,000 4,022,000
5% redemption fund aaralnst F. R. Bank

notes .424,060 424.0/10 1,«70.000
Cncollected Items. 118,011.618 150,684,000 $8,846.000
AU other resources. £.S74-,789 2.876,000 3,687,000

Total resources. 41,506,833.752 $1,553,$95,000 $1,555,618,000
LIABILITIES

Card tal paid In. »27,821,100 $27.779,000 $27.132,000
Surplus. 60,187,127 60,197,000 59.318,000

D Government.6,986.181 10,797,090 3,355,000
Member banks.Reserva account. 083,366,937 720,186,000 674,246,000

Ail other. 14,583,416 20,806,000 14,694,000

Total . $704,925.685 $751,789,000 $691,205,000
F B notes In actual circulation.. 604,300,609 698,784.000 643,400,000
f' r' Bank notes in circulation.net 11«-

bUltleu . 7,710,200 7,186,000 19,591.000
Deferred availability items. 98.274,308 102.183,000 69,442.000
All other liabilities.,. 5.610,872 6.497,000 25.440,000

Total liabilities.. $1,606,838,752 $1,663,395,000 $1,866,618,000
Ratio of total reserves to deposit and
wr note liabilities combined. 80.4%80.1% T9.9%

rnti'tináent liability on bills purchased
tor fcrèign correspondents. $11,502.334 $12.414,831 412,056.070

00-day commercial rato. 6 % 6% 5%

Standing of Reserve Banks
FOR THE WEEK ENDED NOV. 8

Ratio re- 5ft
serves to .«.Rediscounts- F. R. rnember
notes and Oolfl V. 8. Commercial not«* in reserve

n, ,i de-iiaiie réserves, paper. paper. circulation. accounts.

Bo^n' ... M2 IIMÎmÎoOO 424.286,000 $3«,«9S.000 $195,042,000 $126,026,000
New York .. . 80 6 l'oSO 962,000 127.649,000 68,963.000 804,301,000 683.366,000
PhU-JelPh'la. T « M 43 776 000 14,546.000 201,724,000 106.674.000
Cleveland. T. 72 8 5*5 687 000 33 4S7.O00 20.640,000 227,931.000 14I.3M.O0O
RI?4mond . . 78 7 110 892 000 34 366,000 26,109,000 08,830,000 58.690,000
XflantS ....... 75.2 32 804 000 S SS4.000 82,251.000 126.328,000 65,141,000
£*,,**<,«- ¿4 5 689869000 29 241,000 47,732.000 399,«»6,000 2*2.022,000
«t o*uV'''\''." 7*0 10?:'"'«0* 11654 000 l«>JO.0O0 68,990.000 «7,010.000
«i'.li?B«n'n'» Jl 77 588 000 2 460,000 20,060.000 67.623,000 47,759.000
Minneapo ». '«.} ¿Vftftî ooo 5 890 000 EI.ÍI0.060 «8,493,000 76,076,000
n.Ha* . «1 ''litio« 80S 000 36.12i.000 43,541,000 ,66.1lT,000
Sau Francisco:..: ill ttflKM« »«¡TIMM 27,405,^00 224,164,000 127.879.000

}<>H THK WKEK ENDED NOV. I
... a t-lSl 167 00 0 »'4,071.000 $27,481.000 *1 9A.Î74.000 ?S27,4Ä9,000
l.OF-on.. . iè'i 1 Ô4,-,'ÔO«î'0f.0 121 7 3 5.000 39,994,004 "'S.764.000 ÎÎO.iaf.ÇOO
^BHad«t»BW . «sa iii'ÏSÎ'EK iS*W.500 IV.4M.90« U%AV,W U9,UlMt
',,¦<¦ ;"<a>i'l . ¿îj iilOôI'ioO 1<743>00 25.986,000 98.S9i.000 «rt.OSfc.UuO
Richmond. 7»-« {¿¿'Î2»oo0 3 812 000 tO.htMO 124.36;,000 51.756,000

S?«v»ijreá. ««H ïo«*oî7ooo îo'siooo 20076.000 01.-42,000 «4.943.000
Ht. Louis. 66.- X2S'??¿-S§g 5 732 000 2053 000 64,778.000 <7,754,0O0
MinnMpo.lt> . U-* ¿MJl'jSo 4 922 0C0 20 884,000 «7.673.000 «UJJ.OOOKansas City. «2-J íí'í«2'o¿o l.iSÍPO« 16,694.000 4S,314.000 tP.966.OC0

San FranciscoV::: «tí .sfÄoOO 1&«4,oÓo ».»-¿OOP 222,084,900 185.264.000,

Day's Dealings in Bond»
The Market

Trading in the bond market yester¬day was not a particularly spirited af¬fair, with surface irregularity fallingto impai the impression of underlyingfirmness. The market, after a briefperiod of recovery, has resumed the
process of backing and filling, and In¬terest is very uneven. Transactions inWUW Copper 7s tapered off and the ad-% anco was terminated, but not until a.?_«?' _k_ haid becn 8et for the move-ment. Erie issue« were subject to al¬most as wide fluctuations as onWednesday, in the foreign group thesame weak spots persisted, Brazil 8swent to a new low below 98, while ther«nch 7H s and 8s hung at »4 and 98,respectively. Liberty bonds were quiet»nd netted only fractional changes.

Transactions
..._, ... Halo«.T *T. _.».( 1P47.»545,0(10

, i *.".- 1!i47. 17.000" ;t 4 U«, 1947.., r¡nnOO 2d 4%n, l!>42. i0fJ2° i'i *"* '»^. ¦¦ ¦¦¦'¦>>io 4th 4 Vil», )>>:¡s. 734 000^c,l°7V^«. l»-8. Í79.0OO
V. 8. Trous. « Vi». 13S2_ 872,000

«itIO'.fiUOOS

Yield.
.1.40
4.08
4.88
4.35
4.45
4.34
8.8U
4.22
4.Ö7

N«tHigh. Low. Last, chge...100.94 100.60 100.70 ..06
.. OS.SO 9S.70 »8.90 +.Ï0
. . 98.9«) 98.80 98.80 4-,«498.88 98.48 08.62 '.02
.. 09.00 98.88 SS.92 J-.08
.. iU».00 98.82 SS.8« .

.- -,.» ...100.40 100.54 100.36 -'¦
r> .St*" called.100.04 100.02 100,04 -,J. a. Troas 4%a 09.93 09.8C 89.90 .

Bid and Asked Quotations

liberty s H n
do Ist <a
rio 1st 4%«do 2d 4%ado 3d 4%ado 4lh 4 ví-VIvi ory 4^9

Testeros}-. Wedne-dav.
30n.76ir30O.74 100.70a ¡oo.H
9S.50íf 98.!s<> 98.40C|i 8S.Î0
98.5.6« »8.90 88.86«; »8.»4
98.70® 98.76 88.52© »3,(8
98.94ÎJ) 9S.98 9*.SSW »«.»:
08.96Ç 38.00 »S.S0Ä- »9,96100.02$ tOft.06 300.04« 100.08

4«i¿«, call.lOfl.íütjí 100.40 100.34*i-100.40U S Treas 4%o 99.88@ 83-00 99.90w 09.92
Pra-war Issues:

." .**. '37-'4T..
l«1 4». 1*47..
1st 4%-, 1847
M 4%«, 184?..
Sri 4 »is, 192S.
4th »Tía, 1.89
Vio. 4%«, 'Î3.

*f. reg, liso.. ,ioDv(,ís, coup, 1930. .102%8«. rej;, 104«. ., íl
Ss, reír, 1846... »1
4«, mur, 1»25. ..103 Vi4», coup, 1926. .108MiPan Is, r*g. '8«.l02VidPun 2», cou, '36.102%Han 2a, ro_. '38.102%Pan 2s, cou, '38.102%Pan 8«, reg, '61. 01
Pun 8«. cou, 'il. 91P I 4b, 1934. »1
P 1 4h, 1835. Í1
P I 4s, 1936... «1
D. of C. 3.65«. 08

102% ©103%
102%©103%
00% _ 95«4
93%® 95 V»

104 ®104%
104 Ê>104%
193% »108%
103% ©103%lOlHéioitf
1 0Î Vi íf 103'4
(«1
81
91
91
01
»8 Vi

98 Vi
»3 Vi
M
93
93

»100%
Foreign Govt. and Municipal Bond«

(Interest to be added)
Bid. ¿alead.

Argentine Kat Ovt B-yaar 7s...100% 100*4lio Intern 6s. 184tj_'. 83
BolKian S-year 6s..,....'. 95% »6 VI
do 7s, 1845.100% 101
do 8s, 1945.100% 101

Bergan Su, i?45.109 109*4Reine 8s. 1045_'.108 100
Bordeaux 6c. 1934. 77% 77%
Brasil 8s, 1941. 77% 7»V4
Canada 4s. 1926. »»V* 90%

do 5s, 1829.100% 101
do 6b, 1031. 98% 89

Chiln 8s, 1841.103V» 104
do 8a, 1921,.101% 102 V»
do 26-yeai- 8s, 1043....IOS1,', 10t%Chin Ovt Hu Kuk lly Es. 1951. 61 % .

ChrlHtionia Su, 1945 .3 07 Vi 108
Copenhagen &%r, 1844. S9 90*4
Culm extern 6e. 1944.. 96%

do 6«, ser A. 1914. 91 93
do 4 Mi«. 1949.. 84

C7/><?ho-f>!ovak Rep 8c, 1951- 99% 91
Denmark So. 1946.10* 109
do «i», 1942. 98% 9>>

Danish is, A, 1946.107% H>8»¿
do 8», i?. 1946.107 *_ 107 "r

Dutch Kast Indies 6», 1947- 94%
do 40-year Cs, 1662. 94%

Framerlean Indus Devsl.. 89
France 7>i>, 1941. 4 U
do 8s, 1915.

Italy 6-year 6's». 83 % 94
Jupan 4.1. stetig li-an, 1981. 78% 50
do iWa. ft«»"!» loan. 1925- 63 93%
«Jo 4%n, ¡id Bflrlen, 1925. 9241 93 %

Lyons IB-year Gs, 1834. 771»
Marseiiles 3 5-yoar 6s, 1935.... 77%
Mexico ixter gold 4s, 3954. 36%
do eterlR Es. 1945. 49%
<lo Irrigation 4%í, 1S46.

Netherlands . 85%
Norway 8a, 3940.119% 311
Parla Lyons Wed ft» 6s. 6» V_ 10
Porto Alegre. 99 100
Queensland 8s, 1947.'.100% 131

do 7s, 1341.107 *«. 10S
Rio Grande 26-year 8s, 1946... 97% 98Vi
Rio da .lamirc 8c, 1946.. . 96H
do £5-yenr 8s, 1947. 77Vs 77%

San Domingo 5s, 1963. 96',i 96
San Paulo 8s. 1BS5. 97',4 89
3an Paulo City 6s. »8 99%
Seine 20-year gold 73, 1942.... 82 S3 Va
Sweden 6s, 1838.104% 105
awltacrlawi 8s, 1940.118% 116
Tokyo 6s . 69V4United Kingdom 5 Vis, 1928-109 J 09 V¿
do 6V4b, 19S7.'..102 102 H

Uivguav 8s, 194C.104 104V4.urlch 8s, 1346.109 109%

94',!
ft'.'i
89%
94%
98

4» Vi

(Salee)
82

S30f 81%
Argentine O
7ü 1935
6 _100V4! 5 - S2
2 _100% î - 81%

18 .lOOVi'Dotn Con 5 Vi*
4 ... .300%| notes 1320

.lOOVi1 2 -U'OVi
1 _100%! 3 -111
1 -100% 1 '-3O0%!
1 _100% 1 .ioo%¡
1 ....100% 19S1

5s 1945 i 3 - 98%!
tí _ 82%, 5
1 _ 83 6s 1963

Canada 3 8 27
col s f 7s 2 ...

1942 1 -¦-.

2 s7f. 86 5 -
1 .... 9G%!Dorn R<(p

C oí Hergenj &%s 1542

í

99

98%;fifi

_101%
-100%_ioo%
-100%
7%« 1845
-3 00%

3 _100%
30 _301

3 _100%
3 -100%
1 _100%
3.100%
1 -101

6k 1825
3 _ 96 %
8

8« 1943
1

City
6»
3
8
1
2

S4f.

.30»
cf Bordi
934
.... 77%
.... 77%

77
77%;

2 77 ti
City of Chris!
8« 1945
1 ....IOS

City oí Coren-;
hfigen 5%s
1944
9 _89%
S .... K8%
1 .... 89

C of Grofttrr
Prague 7%s
1946
4

1 _ 88
Dut B Indies
¦(6b 1962
trust rct»
7

K Denmark
Ss 1943
1 _108

6s 1942
6 _ 88%

99
9S%
98%
68%

18

73
74Vi
74
74%

7 -
19 ....

1 _
9 -

6» 3947
4 _
4 _
1 ....

1
3
2

84%94VÍ
MH
94 Vi

Frn m?rlcnn ll
Develop 7%s¡
1937

94%! 8
94% 2
94% K of Italy
94 % 6%s ser A
94% 1925
94% 1 - 93

K of Nether-
94%! landa 6s 1978

95%

City of Lyons
Cs 1934
3 _ 77%
2 _ 77

Clly vi Mars
6s 1934
í - 77%
8 _77
2 .... 77%

C Montevideo
t'rug 76 1952
1 - 91%! *í
1 .... 91 [ACity of Rio! ¿g

89%
89'/«
119%
»9%
89
89%
88%

French Rep
8s 1946

98%
98
9 8 Vi

10

de Janeiro
f 8s 1916

1 _97
3 _ 96%¡
3 _ 96%
1 .... 96%
5 _96 I
S .... S6%!

1947 w I
1 .... 97%!
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5%s s t> '43
1 .... 94%2 - 94
Inc Cs 19(i0
6 _ 06

65
66%
05
64%
64%
64%
64%

24

6
4 .

a .

3 .

2 .

11 .

1
1946
1 .ri* 48 1949

1 _ 80%
«ni 48 1949
1 _ 80%

La A Arkan
5s 1927
1 .... 33

La Northwest
R R SS 1934
1 .... 77%
1 .... 77%
2 .... 77
« .... 77%
2 _ 77%

Lou A Nash
7s 1930
1 ....104%
5%s eer A
2608

1 _102%' A 1961
10 _102%! "

- «5%
2 _iCJ^iNor ft w cv

At Knojcv ft1 6e U'29
Cl« dlv 4s ,11 . .-.11*1%
5 Sáj No Am I5<.'.!sn
5 .... 85% I ».'!. A it> '52

Manatí H Co intérim ei.s
1st 7%-. 19 4E 10 - MU
3 - 87%! 3

97%j

adj 6e 1966
7 _ 79%
6 _ 79
fi _ 79%
a .... 79%
s _ 79

St L Fwn Ter
Bs 1060
1 .... 79
1 _ 79%
1 .... 78%

St L itv.-n 1st
4k 1930
25 - 73%
con 4s 193S
3 - 77%

fcl .... 78%
St P A Kan C
8h L 4%s '41
3 _ 82%

Saks Co 7e '42
5 _100%
1 _101

Seaboard A L
adj 5s 1949
1 -26%
con 6s 3945
4 .... 67
1 -66%
1 .... «4%
8 _ «7
6 .... «7
rfg 4s 1969
2 .... 42%
1 _ 42

.306% <»har Ht Hoop
let. 8b ser A
3S41
1 .... 99%
1 _ 99%

Slncl Cm OIS
7<t sr A 193Î

.104%
,.104%
.104%
..104%
,.104%
,.104%
..104%

106
1 _106%
1 _105%
4%e 1039
3 _ 91%
1 .... 93%
1 _93%
2 _93%

N Y W ft Bn
4%s 1946
1 .... 61%
6 .... 62
3 .... 61%
1 .... 61*¿

Nia« ht» P
«s 1932
B _108% ...

Norf 8 6s ser *%s
14
2

100%
..100%
..100%
-.100%
..100%
..100%
-.100%
,.100%
..100%
..100%

Sir! Cr O P
s A
9*%
99%
» LSfncî Pip«

s f 6s 19*3
3 . 92

1
1 _ 97

Mannst Ry
4e 1990
4 .... 67%

Ma Swn Coî
6a 1934
1 .... I«

'¦ 92%
G _ 92
5 .... 92%

o B.Mi f A T
15 'i 5s J?4!

1.93%; 0 ... »5%
l .... 93 ¡Sou Pacific
1 _ 96% CV 4s 19Î9

Nn O Tr A Lt 1 -M'A
6s »er A '45; « ....»«
1 .... 93% rfg 4s 1943

Nor Pacific 4*1 S -47 «
a«? K "047 » .>.. «7%

MUNROE & CO.
Eatmb/i*h«d 1851

PARIS PAU
0¡dest American Banking House in France

a

Deposit Accounts Subject to Cheque
in Paris and New York

Safekeeping and Care
of Securities

I*JOHN MUNROE & CO.
100 BROADWAY NEW YORK
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Committee Named
To Aid in Filling
Cuyler's Position

Nomination To Be Subject
to Members* Approval ;
To Study Moving Rail
Executives' Headquarters

The standing committee of the Aeso-
elation of Railway Executives, holding
its first meeting yesterday since the
death of T. De Witt Cuy 1er, chairman
of the association, appointed a special
committee of eighteen railway exeeu-1
tive» to study the question of choosing
a successor to Mr. Cuyler. Resolutions
on Mr. Cuylor's death were also passed.

Robert S. Lovett, chairman of the
Union Pacific, was appointed chairman
of the special committee. After the
committee has reached a decision it
will make ¡recornmendiuions to all the
member roads, who will then be asked
t<> approve or disapprove the commit¬
tee's choice.
The future policy of the üsssociation

will also be considered by the Lovett
committee, including the matter of
whether the chairmanship will carry a

salary. Mr. Cuyler gave his time with¬
out remuneration, but it is believed
that few other men sufficiently famil¬
iar with railroad affaira will consent to
serve without pay. /.nother question
relating to the association's future
may involve the shifting of the head¬
quarters from New York to either
Washington or Chicago.
As the majority of the rail execu¬

tives on the Lovett committee are from
the West, it would not be surprising to
see Chicago chosen as the association's
fulsre headquarters. In addition to ¡
Judge Lovett tfee other members of the
special executives' committee include |
L. N. Browr,, president of th» Pere
Marquette; Ralph Budd, president of
the Great Northern; B. V. Bush, presi¬
dent of the Missouri Pacific; W. R.
Cole, president of the Nashville, Chat¬
tanooga & St. Louis; Howard Elliott,
chairman of the Northern Pacific; S.
M. Felton, president of the Chicago
Groat. Western; W. H. Finley, presi¬
dent of the Chicago &. Northwestern;
Hale Holden, president of the Burling¬
ton; Julius Krutschnitt, chairman of
the Southern Pacific; L. F. Loree, pres¬
ident of the Delaware & Hudson; C. A.
MarkharQr ptesldent of the Illinois
Central; Samuel Rea. president of
the Pennsylvania; A. IL Smith, pres¬
ident of the New York Central; W.
B. Storey, president of the Atchison,
Topeka & Santa Fe; Henry Walters,
chairman of the Atlantic Coast Line,
and Daniel Wiilard, president of the
Baltimore & Ohio.
Judge Alfred P. Thorn,'general coun¬

sel and vice-chairman, presided at yes¬
terday's meeting of the standing com¬
mittee.
-*_-

London Market Steady
LONDON, Nov. 9..Trading wit quiet

and prices were, steady en the Stock Es-
change to-day.
Bar froid nu quntad at í»2« 2d; mone¬

rías loaned at 2 per cent. Discount rate»
were: Short and three-month hills. 2%
©3 9-16 per cent.
Consols for money were quoted at 66%,

British 5 per pent loan at 98"i and British
4% per cent loan at 95.
Closing stock quotations weris:

At<-hf*on.109%
B &0. 61
Canadian Pac.146%
CAO. 74%
Chg Ort W..
St Paul .
Dr & Rio O.
Brio .

do 1st pf-
Grand Trunk ..

Ml Cntl .110
Louisville . . ...186%i

M K «V T. 8%
N Y Cntl. »»%
Morf & Wstn. .120
Ont A Wstn. 23%
Pennsylvania.. 4/%'
Heading.82 Vi
Sou Hy ....... 34%
Sou Pao. 93
Union Pao ....146%
V S Steel.109 %
De Beers. 10%
Rand Mines . 2%

10
10 .... »7%
col 4s 1949
1 _ 8«%

So P Kleo Su
of N J 7s '«
S _100
2 _100%
2 _100 >,i
1 _100 lUnlted Dru»

Southern Ky ! »« î941

87% 1 _«5%V!rpln!a By 5s
cv 4s 1927 I 1S62

1. _86 «4 1 _87%
» _ 96%! 6 _ »7
2 _ 93 <j Wabash lit ta

Un Tk Car 7s| 1939
1930 2 _ Ö8M
1 _104 ¡Warner S Hoi
1 _loï%! list 7s 1941

1 _10 ¡H
.West Elcc ¿H

^'.^.l"! r, ::::liiu!T2.,.,ioo
íoí«" 10 _llî%Weat Mryld ti.Jot* U S Hofi'mai-, 1952

Mt-eh ir. tena i _ 67
1941
1 _104'»

U S Real & I
6a 1924
l .... 98%
4 _ 99

V S Rubber
7%s 1930

1
2
Es 1994
13 -
4s 1968
1 _

15 -

97'

66%
«H
68

Stan O Cal 7s
1931

.105%

.106

.106%

.105%
..106%
.105%

Stael & Tube
Is 1951
1 ....102

Tes & P 1st
68 2000
S _ 9«

Third Av lat
6s 1937
1 .... 95
adj
6
5
2
6
1

20
1
1

I860
. 69%
. 69%
69%

. ES

. 59%

. 69

. 58%
69

rff 4s I960
2 _ «6%

Tnl Edlson 7»
1945
1 _106%

TTn Xg & Pap
6s sr A 194

1 _ «0
W \N Y & P
írt 5a 19X7
2 _99%
5 - 99%

West Pac ;,»
1946
1 .... «5

4 . ...108% West Fa I'ow
1 _108 gs 1958

7s 1923 1 _161%
.102 West Un 6%s

6s 1947
1
1

1S30
1 -109
4%s 1950
2 .... 91%

Wests« Elec
7« 1931

107%

89%
P9%

1 _89 V.
3 .... Ï9H
3 ,...89%
2 _ 89

otfa. of depog 2
1 -«9 î
5 _ 88% 2

U S Smltg 6s i
192« i 1
6 -101 3

U S íteel fifi i
5b 1965» IWhl & i. Krlo
1 -102% 3s Whi dlv
S -102%. 1949
2 ....lö*u| 2 -110%
4 r, 6f.l05«4;Wlck Sp»n SU

13 -102%l 1st 7» 1985
1 ....102%! j .... J«%Unit Sti-s RUy! 3 _ j«%

»f 8» 1942 ÍWlláon Co
when issued 7%e 1346
5 ....100% i .106%bt Pwr &. I.t let So 1941

,.1W%
.107
,.107%
.107
,.107%
..107%
.1Ô7V

f-a i!.

I .... 9S%
Union K» 1. &l 1
P 1st bt '32 4
1 _97 Va Car Ch»m¡ 2o

Union Paciae|.7%s e A '37! ú

50%
90%
.90%
91

Os 1929
3 _104
2 _103%

Union Pacific
1st 4e 1847
10 - «2%
5 -93

35 - 92%
rtg 4s 2008
3 .... 65%

100%
S ...100
1 -100%
1 -100
cv «a 1928

96
»«%with war 7 .... 9«%

1 .... *«% S _86%
8 .... 9S 6 _ 86%
1 - 95 Wlnoheatr ílp
Ts ser A '47 Ar 7%s 1941
7 - 9«%¡ 1 -102%
1 - >6 1 _102%
6 -9«%(Wlaconsln C
5* 1933 4a 194»
s ..:.ioo%l 6 .... so%

Ta fleure tu» prtjoli* yfsia n-:, * borní His necessary to s«« »laid tablas, but ta«
appros-tmate yl«ld can loughiy o» fl«ur«<t
out bjr th* followina; formula: I>lvide th»
cfoslns quotation «n a bond info tba rat«»
of tha «hnust retwm. If thj* bond is sailingbilow par you must nllow also for tivs
.PBr*ciatinn pf fn» ninMpai. To do *hla
..¦ibtrsct the market t.uotatlon trom o*p.
or 100. and divid« t.h« r«ma>ind«r by th«
num&or of >eara th* iiond h.ta to run t>«.
tore inftturlty. For «Mnmpt». If a 6 o«r
cant bond is «eliin? at vo and »a» tan
years to run. tha snnucl r«turn will b« 6.t»6
Mr cent. The dlíTerenee betw*»n par and
th« marknt prie« will Ka 10 points, sub¬
tracting 00 from 100. Dividing 10 points
by t«« y«*r». tl»« quotient, will >a 1. Ttii»
florara ia to be acidad to 6.6ft. which 3a the
annual ratera, and thi result* 1.10 pa*
«Mit, will «It« ron the »pprosimat* yS*i4,

A Message to

uyers!
Price Forecast Free

You need not guess about
commodity prices. You
can know fundamental
trends . you can know
whether prices are going
up or down and knowing
can save from 10% to40%
on the commodities and
materials you buy during
a year.
You need not even take
the trouble to collect
figures and study the fun¬
damental conditions that
govern the price of the
commodities you are in¬
terested in. The Babson
Business Service is doing
it for you. Price changes
on over 1500 different
commodities are forecast
in the Buyers Bulletin.
If you'd like to see just
how this service will save
and make money for you
. tear out the MEMO.
now.and hand it to your
Secretary when you dic¬
tate the morning's m3ÎÎ.
it will bring the current
Price Forecast.FREE.
Tear Oat lie ífi«_¿. Ne Coat 99 CM^tUea.

«.«.«.REPORTS
Service for Exactly.»

I MEMO for Your Secretary
S Write Babson Statistical Org__i_a-
S tion.Wellealey Kills. 82, Mass, as

| follows; "Plisase send me without

: charge or obligation sample of
«Sales Forecast Map Na^TK
I» copy of 32 page if(~iz¿¿¿.7£
bookiet. tncreat-
ing Net Profit».

sg,«.BW..««a..»"i. __Ba¦_¦.-.--
"Mr. Jackson Discovera on

Investment Principle"
A fundamental safeguard protecting

Miller Bonus, which yield up to 7%, fcj
described in this investment story fro_»
real life. Send for a copy.

»0 r,a*t 43(1 St.. New York.
Atlanta, O.>i aufl Otiwr S«uth<»r_ CltSMJ <

~~3>j_c,.'»*t "°*r* î^

[ THY lias no investor ever lost a dolln
' » of principa! or interest on anv ircurity

bought of S.W. Streu« & Co.IWiite for
our booklet B-2 and learn the lenon why.

S.W.STRAUS & CO.
Straus B_i(_in«-56S Fifth A ve., at 46th St.

American Can Co.
will purchase a limited «mount
of it. 15-year 5% Gold Deben¬
ture Bonda, maturing 1928, at
99 :¿ and accrued intereat.
Bonda may be presented to First
National Bank, New York.

~_._¦_I

Day's New Issues
Estabrook & Co., R. L. Day & Co. and

Merrill, Oldham & Co., of Boston, anii
Remick, EtodgM <_ Co., of this city, at»
offering at t>SH and interest a new io-
*ue of 82,500,000 City of Provident.R. I., forty-year 4 per cent w_t»v
bonda.

Lamport, Barker & Jennings. IbéL
are o.'fering, to yield 4.20 and 4.25 per
cer«t respectively, a new issue of $000;-
000 Town of Hempstcad union frei»
school district No. S 4H and 4»a p«9i»
cent bonds, due Î924-195S.

Bids are scheduled to be opened No*
vember 22 on a new issue of $2,802,00rtAtlantic City, N. J. 4*4 per cent bonds,issued for various purposes, and on De-
comber 4 on an issue of $955,000 Las-
sing. Mich., 4'/4 and 4'_ per cent seria«bonds.
The Montreal Roman Catholic Scho*ï

Commission yesterday opened bids «ax
an issue of $2,000,000 twenty-year i_
per cent bonds. All tenders are rar
ported to have been rejected.

* it
lialsey, Stuart & Co. are offend

$520,000 Jancsville, Wis., Electric Cox$>
pany first and refunding (now first}mortgage 5 per cent gold bonds, d».
aerially July I, 1923, to 1845, inclusive,
at prices yielding from 6 to 6.80 p.'?ecisi.

-...it .». ..

Dividends
Pc- Pay- 6t«eK-

Companjr. Hate, rlad. »bip. .oidor*.
Atlsi, Cit fouth.. .8»ií» S.A.Dae £8 Nov S:>
do ïsi ,.-Vi% S.A. l'ai» 1« j_r» J¡>

TCiiiyn City R H. ÍCo Pec 15 Nov' <
'..',! A fouth. f% Dae 10 Ba* id

<lo 3»t vt :" B 'i. '.'..-. 3«! J)rc |i«It» M vt. '¦'¦ : ."¦' 89 IVc f:
<*'otia Cigar pf... I \ % Q I-»p 1 Nôv Jit
Oerarûl t ;_a; pf.83.75 >.:<. u-c i Nor $4<iuant(«r.Mno S pf.J2.99 Q Jan 3 Pee 1 >

J T Conner. S*'«? Q Jan 2 Dae ft.
tío . Z% S.A. Jan 3 Pao 8>i

i Pitta B&üEí>f. »r» I? A. I>«c 1 Nov J*! &>uth P * B »f.. 1*4% Q D*a î Nov.k
South'* Paelftclttr. Q Jaw > NovJISp»ld,na;(AO)pí..lfi% « »eo Î NavlJ

«So S«J pt. 1% QiDw i No»Mi.n!»n Paclfle .>,_H* <»^J_» ft tm *


